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E LICAHBIE CEBRHE N TON D720, TOEE LM E TH L EHFIE KA T
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FEfi L 72 CEO ZRMANIHER L TW\D E LTWD, I 0MRIMEEE THLHERTH
BAEL, FREBDHBFIREY XY AL P THORREELNDZEERBLTND, I HIT
Kuang, Qin, and Wielhouwer (2014) Ti%, sM## & L CabAT: L7 CEO ISt T4 I FIZEHE AN
H7e ik~ 2T A > R EfT> T3, 7272 LESBRE T IE T <IcE ofEmiEEd 3 5,
Z ORI O CEO ITMEEZ I EBM AW E ST LN BT TR D2 L
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RICHFES N TE T, AIEITREE L CREICE D REOEELZ R F FIRMTET 518
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RAREIIZN, LS EIREIZZR E T 5,

WO FHEH L SN D OBATHEORBITH D, WEHFER IIHEER L L TAML,
RWIMES Lok, Bk 2 CHRICIET 234 —> Th b, IMTHEE I, Blat,
AT, B, BATICHED TEEBRES & U TR S U AZE M CHR IS8T
T2 2 EBNMIETH D, SEATAFE TIIAME N D OER THOE SN TE TR Y, AiFFETIX
N (2007), (LA (2011, 2013)i2HEVy, TAAENS 1 ELINICEHE L7=E | Z2NEAHES &
L, TRPSNEINBILEE & T 5,
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L CIEEENRBE L, IB(EH 44.2%(=1,949/ 440N 2R IZ8EL TV 5D, [HE (2011) T
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Miyajima, Ogawa, and Saito (2018)® 2010 475 2013 4F DT — X TlX, RERWVLEISEIC
AT L7 B R OEIGIE 60% 2 8 2 TV D (RIFFEDO Y 7L TIHIRMEZ ISR 2RV LRIS K
124 5 EIA 1T 46.8%), Miyajima, Ogawa, and Saito (2018) D> 7 /UL HGE 1 #RICE Wi Ei
LTCWDREMREENZNEZZBND, DF D ZENRREEITERERIIZE RN
LEAISERA RBHEBESN TWEEZRNBEZ N ERFEATND 9,

[ 1 %24A]
# 1 Tl T b RBEHEL RFFT 2R E IR OEIR1336.8% & 70> TH Y, 1A (2011)

D 40.1% & LT/ S 10, Kaplan (1994), Bz (2004) TIHAREMEZ RFF T 251503 60%H
Lo THEY, ZOESITEMMET L TND WA 1 IBERORBO & &HibH T

S3HDY LTI EHND L, FIRET A DB LEEEEFICBOT, &b/ SRt RicsED
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EBZDHE, IMERREENEEN R L TR — AN LTWE EE NS, % 21TR
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5o AN 10 FELANICRR B B 1272 D 5 — A X EIE DK 48% % 5d, 1LE (2011) & Z84b23 73
W, FERMIBSHICEE T 5838 — 0 TIEAML 3STHETRHIET 2E AN R LZ VD, 2
I PRI AR LT 60 IR ISR B 1T > TN D Z EAEMRLTEY, £3OME
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3. BREEXRKAROUBLLEFSH
3.1. AN SIEE

Z O CIERRE B AATE OB L FR IR A 5T T 5, TICB W TEBL T O %
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IR T — 2 2 H b TolrT 5,
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() BT 2ER(HREMTP )BT 2T —2 N 20U EdH D 22,

(4) DTN DM BT — 2 R T RCEHETE D,

(5) AR B\ HUHIEI D DS i (B A A T A DB ),

(6) Hifhe 1 FEITHERH DRIBROFEERIY T L DBA),

(7) e L 7= 3 AERIREE H OSSRV RV EH DR R0 T DR,

568 1) T 5, o T EBREARIR L LIAY > 70 & L0 RRHERS RS THAL L b 5,
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(5) & O)NIREHERZNFEELZD 1 HFEHOY TNV A BT D72 DI LT 5
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10,260 & 72 o7z,
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(2) MEPELHIMIF AR = HHIMAEE + REPE v,
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(6) M HIMIFZE D FAERRZE ( = (Y HIMIF 2% —H}EJ/JFJJ% B RIS ) +— REE w1,
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ThD,
15 Altman (1968) Z A a7 IZLA FOXTHH S5,

AltmanZ=1.2 X X1+1.4 X X2+33 X X3+0.6 X X4+0.999 X Xs
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W <+ Ak, Xs= k| +— REE
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FERE & LTI SNAREE 72D,
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\Z B3 A FLH IS R (private information) 2 A LT\ 5, £ Z CIEHICREEEZET=X U 7L
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